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NATIONAL SUMMARY OF BUSINESS CONDITIONS 

Prepared by Federal Reserve Board 

production and factory employment, which us- 
mally increase at this season, showed little change from 
August to September, and, consequently the Board’s season- 
ally adjusted indexes declined. The general level of whole- 
gle prices also declined. Gold exports and earmarkings, to- 
gether with an increase in domestic currency demand be- 
tween the middle of September and the middle of October 
fesulted in a large growth of reserve bank credit in use and 
in money rates. 


Production and Industrial production, as measured by the 
Employment Board’s seasonally adjusted index, declined 
from 79 per cent of the 1923-1925 average 

_ A to 76 per cent in September. Activity at steel 
from 31 per cent of capacity to 28 per cent; 

al of automobiles was reduced substantially and lumber 
production continued to decline. At cotton mills production 
ereased seasonally, while activity at woolen mills and shoe 
fattories declined contrary to the usual seasonal tendency. 
Ogtput of petroleum was smaller in September than in 
August, but the rate of output prevailing at the end of Sep- 
fiber was higher than at the end of August. The number 
@iployed at factories showed little change from the middle 
@ August to the middle of September, a period when em- 
Meyment usually increases. In iron and steel mills, auto- 
Mobile factories and lumber mills employment decreased fur- 
tir, contrary to the seasonal tendency; in the clothing and 
alk ‘industries there were su tial increases in employ- 


ess than usual, 
woolen mills it declined from recent ‘relatively high levels. 
Data on value of building contracts awarded for the period 
Between the first of August and the middle of October, as 
Mported by the F. W. Dodge Corporation, show a pro 
fof the downward movement of recent months for resi- 
he well as for other, types of construction. 
ates by the Department of Agriculture, based on 
Gtober 1 conditions, indicated a cotton crop of 16,284,000 


wheat crop somewhat larger than usual, and a corn crop of 
2,700,000,000 bushels, 29 per cent larger than last year, and 
2 per cent smaller than the five year average. 
Distribution Freight car loadings of merchandise and sales 
by department stores increased in September, 
but by less than the usual seasonal amount, 
Wholesale Prices The general level of wholesale prices de- 
clined from 70.2 per cent of the 1926 
average in August to 69.1 per cent in September, —— 


to the Bureau of hides, Statistics. a in the prices 
were offset i 


Pp 
clines in the apd of cotton sore the first few days of 
increases in subsequent 


were followed by substan’ 
ys 
Bank Credit During the four weeks following the suspen- 


sion of gold payments in England on Septem- 
ber 20, $600,000,000 of gold was withdrawn from this coun- 
try’s monetary stock in the form of exports and earmark- 
ings. Domestic demand for currency continued to increase, 
the growth for the month, ending in the middle of October. 
being about $400,000,000. The growth in the amount of cur- 
rency outstanding, however, slowed down after the first few 
days in October. The demands for credit arising from gold 
movements and currency growth were met by member banks 
through the sale of acceptances to the reserve banks and by 
rediscounts. Volume of reserve bank credit outstanding con- 
sequently increased between the week ending September 19, 
and the week ending October 17 by $904,000,000, and on 
October 17 stood at $2,169,000,000, the highest level for ten 
years. Gold and currency withdrawals resulted in a decrease 
of deposits at member banks in leadi: cmere § cities. Loans and in- 
vestments of these banks also decli reflecting reductions 
in loans to security brokers, as well as sales of 
to the reserve banks, and sales of United States Securities. 
During this period there was @ rise in short-time money 
rates in the open market and in yields of high grade bonds. 
On October 9, the Federal Reserve Bank of New York ad- 
vanced its discount rate from 1% to 2% per cent and on 


tales, the largest crop reported, except that of 1926, a total 
en cent 
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October 16, to 3% per cent. Discount rates were also advanc- 
ed at the Boston, Philadelphia, Cleveland, Richmond, Chi- 
cago, St. Louis, and San Francisco Reserve Banks. 
SIXTH DISTRICT SUMMARY 

Available statistics for September indicate seasonal gains 
in the volume of both retail and wholesale trade, further 
improvement in crop prospects, increases in outstanding 
Federal Reserve Bank credit and in member bank credit at 
weekly reporting banks, in building activities and in con- 
sumption of cotton, in the Sixth Federal Reserve District. 

Following an increase of 9.4 per cent in August over July, 
retail trade registered a further gain of 4.6 per cent in Sep- 
tember, much smaller than the usual increase at that time, 
and in September was 19.6 per cent less than in that month 
last year. Stocks increased further, but the collection ratio 
declined. Wholesale trade in September was 9.4 per cent 
greater than in August, but 23.7 per cent less than a- year 
ago. Business failures were more numerous than in August, 
or in September 1930, but liabilities of defaulting firms de- 
clined 36.0 per cent from August and were 26.4 per cent 
smaller than a year ago. 

The October estimate by the United States Department of 
Agriculture shows a further increase of 6.2 per cent over 
August in the cotton crop of this district, but a decrease of 
6 per cent compared with that of last year. Most other 
crops are much larger than in 19380, the exceptions being 
tobacco, rice, sugar, and citrus fruits. 

There was a further increase of 8.4 millions in discounts 
by the Federal Reserve Bank of Atlanta between September 
9 and October 14 and a large increase in holdings of pur- 
chased bills, which brought the total of outstanding reserve 
bank credit to the highest level since January 1929. There 
was also a gain of more than 19.3 millions in total loans 
and investments of weekly reporting member banks, caused 
principally by larger holdings of government securities. 

Building permits issued at 20 reporting cities in the dis- 
trict in September increases 3.3 per cent, and contract awards 
in the district as a whole gained 25.9 per cent, over August, 
and while building permits continued to be less than a year 
ago contract awards exceeded those in September 1930 by a 
small margin. Consumption of cotton during September by 
mills in Georgia, Alabama and Tennessee was 11.9 per cent 
larger than in August, and 18.8 per cent greater than in 
September last year. Cotton cloth production has been 
greater in each of the past five months, and output of yarn 
has been larger for the past three months, than in those 


ods last year. 
FINANCE 


Reserve Bank Due partly to an increase in the volume of dis- 
Credit counts, but principally to a sharp gain in open 

market purchases of bills, the total volume of 
reserve bank credit outstanding at the Federal Reserve Bank 
of Atlanta, increased from $49,476,000 on September 9 to 
$93,954,000 on October 14, the highest level since January 9, 
1929. During this five weeks’ period ending October 14, 
there was an increase of. $3,749,000 in discounts secured by 
United States t obligations, and a gain of $4,681,- 


000 in All Other Discounts, so that total discounts increased 
by $8,430,000, and on October 14 were $7,370,000 greater 
than a year ago. 

Holdings of bills bought in the open market increased by 
$35,657,000 between September 9 and October 14, and were 
then nearly four times as great as a year ago, and larger 
than on any Wednesday since January 27, 1926. Holdings of 
United States Government securities have fluctuated within 
a narrow range since the middle of May, and on October 14 
were about 9.6 millions greater than a year ago. 

Accompanying the increase in purchases of bills and in 
discount operations, there was a decline in total reserves to 
the lowest level in three years. Member banks’ reserve de- 
posits declined about 2.5 millions between September 9 and 
October 14, and were 6.7 millions less than a year ago, and 
total deposits held by the bank on October 14 were slightly 
less than five weeks earlier, but 1.9 millions greater than 
on the same Wednesday in 1930. 

Federal Reserve Notes of this bank in actual circulation 
declined from 132 millions on April 22 to 111.6 millions on 
September 23, but increased to 117.2 millions on October 14, 
when they were 8.6 millions less than a year ago. Principal 
ag = the weekly statement are shown comparatively in 

ie table. 


Omitted) 
Oct. 14, 1931. Coe 9, 1931. Oct. 15, 1930, 


by Govt. Obligations. -$ 5.474 $ 1,725 1,406 
f All $104 21.423 22,80 
Total Discounts... 31,578 23,148 24,208 
Bills Bought in open market- ---- 39 ,436 3,779 10,461 
U. S. 22,340 22,499 12,774 
Other Securities. 600 
Total Bills and Securities... 93 ,954 49,476 47,443 
Total Reserves.._...-...----.-- 94,558 134,233 141,52 
Member Banks Reserve Deposits. 52,731 55,299 59,476 
1995 64,141 62,074 
F. R. Notes in actual circulation. 117,205 112,857 120 
eserye Ratio 2,2 75, 74 
Condition of The volume of member bank credit out- 


Member Banks in standing in this district as reflected by 
Selected Cities total loans and investments of 24 weekly 
reporting member banks in Atlanta, New 
Orleans, Birmingham, Jacksonville, Nashville, Chattanooga, 
Mobile and Savannah increased by $19,362,000 between Sep; 
tember 9 and October 14, and was smaller by $38,192,000 
than on the corresponding Wednesday of 1930. The increase 
in the five weeks ending October 14 was due partly to 4 
gain in the banks’ loans to customers, amounting to 838 
millions, but principally to a gain of 14.8 millions in holdings 
of United States Government securities, which increased 
from $77,557,000 on September 9 to $103,505,000 a week 
later, as a result of Government financing operations at the 
middle of September, but declined to $92,379,000 on October 14 
Total loans by these banks outstanding on October 14 
were smaller by $72,883,000 than on the corresponding Wet- 
nesday a year ago, while investment holdings in Uni 
States Government and other securities were $34,641,000 
greater than at that time. 
Time deposits held by these weekly reporting member 
banks continued to decline and on October 14 were 105 
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less than on September 9, 18.2 millions less than on 3 (000 emagg 
12, and 21.8 millions less than a year ago. _  Alabama—4 $126,358 $120,073 $176,289 
Demand deposits declined by 14.5 millions during this Birmingham. - 79,983 112,062 
fve weeks period, and were 44.8 millions less than a year Mobile 
Montgomery. 14,524 14,392 24,577 
Borrowings by these banks from the Federal Reserve Bank  Florida—4 Cities._..........----.- 83,527 85,856 106,399 
Atlanta have continued to increase and on October 14 
were larger than on any other Wednesday since December 3 Pensacola.--------------------- 5,470 5,358 6,668 
jst year, and with the single exception of that report date, 22,944 
Principal items in the weekly report are shown compara- 129537 116,206 146,673 
tively in the table. 14,795 13,717 19976 
(000 Omitted) Brunswick -....-.---.--------- 2,031 iad 2,173 2,683 
Oct. 14, 1931. “Sept. 9, 1951. ~Oct.'15,1930 
On Securities... $ 114,655 $ 113,416 $ 145,928 11,294 11,339 17,050 
_ 263 .398 261.288 1,157 1,461 1,551 
Total Investments... 184,783 168:770 150,142  Louisiana—New Orleans. 229,226 223,493 281 ,846 
Total Loans and Investments. 2, 543,474 601,028 Méississippi—4 Cities 29,183 29,790 44,784 
Time 218,156 28 Hattiesburg. 3,846 3,709 5,498 
Demand Deposits. 272} 1541 316,781 15,187 17,002 22'780 
Due to 81,184 90;230 "059 6,498 5,485 11,546 
Due from Banks 64,048 69,248 '730 3,652 3,594 4/960 
Borrowings from F. R. Bank_____ 18,174 8,979 9,401 ‘Tennessee—3 Cities _...-------- 128 ,821 118 ,652 156 ,962 
Deposits of All The decline in daily average demand de- Nashville 64574 62/230 
Member Banks posits held by all member banks in the sixth Total 26 Cities ......------- $ 804,222 $ 766,663 $ 1,019,329 
district, which began in May, continued 
through September, and daily average time deposits, after AGRICULTURE 


increasing from May through August, also declined in Sep- 
tember. Demand deposits in September averaged 3 per cent 
less than in August, 11.2 per cent below the high level for 
the year in April, and also 11.2 per cent less than in Sep- 
tember 1930. Time deposits, which include savings deposits, 
declined 2 per cent from August to September, and were 
§5 per cent less than in September a year ago. Changes 
over the past year are shown in the table. 


Demand Time 

Deposits Deposits 
511,050,000 437 ,617 ,000 
512,420, 434,502 ,000 
498 ,707 ,000 413 ,822 ,000 
497 ,490 ,000 397 ,942 ,000 

491,843 ,000 395 ,587 ,000 

*september._...-........-.--s.-.-.- 453 ,797 ,000 399 ,268 ,000 


Savings Savings deposits held at the close of September by 
Deposits 64 selected banks located throughout the district 
were in the aggregate 1.8 per cent smaller than 
for August and averaged 6.5 per cent less than for Septem- 
ber last year. A small increase over August at Atlanta, and 
& gain at Nashville over September 1930, were offset by 
decreases at other points. Totals for Atlanta and for cities 
in which branches of the Federal Reserve Bank of Atlanta 
ate located are shown in the table, and reports from banks 
located elsewhere are grouped under “Other Cities.” 
(000 Omitted) 


Number Sept. Sept. Percen Change 
1931 1930 1931 


of 
— Aug. 1931 Sept. 1930 
aE 4 40,834 $40,670 $42,342 40.4 — 3.6 
Hismingham 3 20;901 21,111 24,799 —1:0 —15.7 
Jacksonville... 4 15,070 15,186 17,474 —0.8 —13.8 
Nashville... 5 30,431 29,123 —1:3 3.1 
New Orleans... 6 52,150 52,884 53,021 —1.4 — 1.6 
Other Cities. 42 83,345 85,266 92,279 —2.3 —9.7 
Total... 64 242,321 245,548 259,038 —1.3 —6.5 

accounts at 


Debits to Total volume of debits to individual 
Individual 26 reporting cities of the sixth district increased 
ts.. 4.9 per cent from August to September, and 
averaged 21.1 per cent less than in September 

last year. At the same time last year the gain from August 
to September was 8.7 per cent. In nine of the past ten years, 
to individual accounts have registered an increase in 

r over August. Of the 26 reporting cities, 7 re- 

ported decreases and 19 reported increases, while all report- 
mg cities showed decreases compared with September 1930. 
Monthly totals shown in the table are derived from weekly 
re ple by prorating figures for those weeks which do not 
entirely within a single calendar month. ; 


The October crop report issued by the United States De- 
partment of Agriculture indicates further increases in the 
estimated production in the sixth district of oats, hay, to- 
bacco, and rice, but decreases in corn, white potatoes 
sugar, compared with earlier estimates of the present sea- 
son, and increases over 1930 production except in cotton, 
tobacco, citrus fruits, rice and sugar. 

October estimates for Alabama indicate improvement dur- 
ing September in hay and peanuts, no change in oats, and 
decreases in corn, potatoes, sweet potatoes and apples. All 
of these crops, however, are much larger than those of last 
year. In Florida decreases compared with 1930 are indicated 
for corn, hay, tobacco and citrus: fruits, but increases for 
other staples, fruits and nuts. Georgia crops of hay, white 
potatoes, fruits and pecans are greater than a year ago but 
decreases are indicated for corn, tobacco, sweet potatoes, 
sugar cane, and peanuts. September was unusually dry 
and hot in most parts of Georgia and late crops were dam- 
aged. All the principal crops in Louisiana, except su 
cane, rice and tobacco show increases over 1930. In 
issippi October estimates for all crops show increases over 
1930, the corn crop being more than double that of last 
year, and large increases being shown for most of the other 
crops. In Tennessee abnormally heavy yields of fruits, to- 
bacco and small grains have been harvested, and indicated 
yields of corn and cotton are unusually high. White potatoes 
are yielding poorly on account of drouth. September was 
very hot and dry and most pastures are parched, but was 
favorable for cutting and housing a large crop of high qual- 
ity tobacco. In the table are shown October estimates for 
the sixth district with comparisons. 

(000 Omitted) 


Estimate te Percentage Percentage 

Oct. 1, 1931 Sept. 1, 1931 Comparison 1930 Comparison 
Corn, 183 ,234 184,911 —0.9 124,415 447.3 
Wheat, bu._-...-.. 4,7 Same 2,563 +87 .2 
Oats, bu......-.... 17,253 17,181 +0.4 10,764 460.3 
Tame Hay, tons 2,809 ,659 +5.6 1,937 +#45.0 
Tobacco, Ibs... 175,147 168 ,088 $4.2 215,681 —18.8 
White Potatoes, bu. 15 ,933 16,487 —3.4 1,350 +440.4 


Cotton The October estimate by the United States Depart- 

ment of Agriculture places the 1931 cotton crop in 
the United States at 16,284,000 bales, an increase of 599,000 
bales over the September estimate, and larger than the 1930 
crop by 2,352,000 bales. In this district cotton prospects in- 
creased 16 per cent in Mississippi, 7.5 per cent in Alabama, 
7 per cent in Tennessee, and 3 per cent in Georgia, over the 
September estimate, there was no change in the Florida es- 
timate, and the Louisiana estimate declined 1.2 per cent, 
from September 1 to October 1. For the district as a whole, 
the October‘ estimate is 6.2 per cent greater than that for 
September, but 6 per cent smaller than . year’s crop. 
Comparisons by states for this district are shown in the 
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Estimate Final Percentage 

Oct. 1, 1931 Sept. 1, 1931 Comparison 1930 Comparison 
1,385 1,288 + 7.5 1,473 —6.0 
Georgia 1,390 1,311 30 1,503 
Louisiana.....----- 850 "860 —1.2 "715 #18.9 
Mississippi - - 1,740 1,566 +16.0 1,464 418.9 
Tennessee 536 501 + 7.0 377) 42.2 
*Sixth District 491 3,288 + 6.2 3,713 —6.0 

*Does not include those parts of Mississippi, Louisiana and Tennessee situated 


Up to October 1, there had been ginned of the 1931 crop 
5,408,307 bales, compared with 6,303,895 bales ginned to 


the same date last year. 
; Average of Cotton Prices at 
‘en Designated Spot 


T ited Markets ( Pound) 
1931 1930 


Citrus The final estimate of the 1930 total citrus crop indi- 
Fruits cates 19,000,000 boxes of oranges and 16,000,000 

boxes of grapefruit. Of this total, however, the 
shipping crop, exclusive of that utilized in juicing plants and 
other processing, amounted to 16,000,000 boxes of oranges 


and 11,200,000 boxes of grapefruit. 


The first forecast of 


production for 1931 places the total crop at 16,500,000 boxes 
of oranges and 12,600 boxes of grapefruit. The present sea- 


son is later than last, and while some insect 


ported, the crop as a whole is doing well. 


Sugar Cane 


Sugar 


Sugar production in 


Louisi based upon 


uisiana, 
October 1 prospects, is estimated at 163,041 


short tons, a small decrease from the Sep- 
tember estimate of 166,196 tons, and compared with 1930 
production amounting to 183,698 tons. Dry weather during 


September was detrimental and the 


cumulative effect of a 


late start in the spring and dry weather in early summer 


has been adverse. 
Sugar Movement (Pounds) 
aa Sept. 1931 Aug. 1931 Sept. 1930 
New Orleans 133,339,418 161,941,191 107,083,451 
Savannah... 26,463,551 :451,586 24,430,005 
New 112,167,130 139,003,302 146,107,840 
New 78,182,117 57,058,700 74,701,266 
42,049,842 1633, 154 ,468 
Refined 

. Sept. 1931 Aug. 1931 Sept. 1930 
‘ew 100,758,528 138,096,092 121,854,511 
766,705 33,067,396 39,890,556 
New 71,333,700 67,570,680 102,690,280 
20,889,084 15,569,111 18,265,381. 


Rice Based upon October 1 prospects, rice production in 
Louisiana is estimated at 16,310,000 bushels, com- 
pared with the estimate of 15,844,000 bushels a month earlier, 
and with 1930 production amounting to 17,676,000 bushels. 
On October 1 about 54 per cent of the crop had been har- 
vested, and about 25 per cent had been threshed. 
Rice Movement—New Orleans 


of Rough i on 1 to 
Season 1931-3 1,455 ,075 1,837, * 
Season 1930-31 1,084,277 1,592,197 
Distribution of Milled 
Season 1931-32 875 ,393 1,302,321 
Season 1930-31 766 ,414 1,265 ,32§ 
of R: and Milled Rice 
Sept. 30, 1931 1,305 ,470 
. 31, 1931 683 ,138 
30, 1930. 841,507 


Fertilizer Statistics compiled by the National Fertilizer Ay. 
Tag Sales sociation indicate that sales of fertilizer tags by 
state authorities in this district increased in 


‘tember over August but averaged 35 per cent less than 


September 1930. For the two months of the new 
August and September, Alabama sales were larger than 
year ago, but for the six states there was an average de 
crease of 29.8 per cent. During the past four years the 
average proportion of the annual total sales which have 
fallen in September has been as follows: Alabama 03%; 
Florida 6.2%; Georgia 0.2%; Louisiana 6.1%; Mississippi 
0.1%; Tennessee 6.3%. 


Aug. 1 to Sept. 30 

1931 19. 1931 1930 
Alabama_--_.........---- 100 250 750 400 
Florida 20,059 30,876 36,709 51,100 
Georgia_---------------- 233 540 333 673 
Loui 5,706 5,465 5,806 6,415 
Mississippi 250 250 250 350 
Tennessee. 3,775 9 ,023 5,552 11,268 
30,123 46,404 49,250 70,206 

TRADE 


Retail Department store sales in the sixth district reported 
Trade to the Federal Reserve Bank for the month of Sep. 

tember increased by an average of 4.6 per cent over 
August, a gain smaller than has been usual at this time of 
other recent years. Last year there was an increase of 183 
per cent from August to September. Compared with the 
corresponding month a year ago, September sales this year 
show an average decline of 19.6 per cent. Cumulative sales 
for the first nine months of the year have averaged 9.7 per 
cent smaller than during that part of 1930. 

Stocks of merchandise at the end of September showed a 
further average increase of 10.2 per cent over those a 
month earlier, and averaged 14.4 per cent smaller than for 
September last year. The rate of stock turnover for Sep 
tember was lower at Atlanta, Birmingham, Chattanooga am 
Nashville than a year ago, but higher at New Orleans an 
at Other Cities, and for the district as a whole the average 
was the same. For the first nine months of the year stock 
turnover has been higher than for that part of 1980, except 
at Birmingham and Chattanooga. 

Accounts receivable at the end of September avery 
8.1 per cent larger than for August, but 11.2 per cent 
than for September a year ago, and September collections dé 
clined 5.2 per cent from August, and were 15.2 per cent les 
than in September 1930. 

The ratio of collections during September to accounts te 
ceivable and due at the beginning of the month, for 33 firms, 
was 25.8 per cent, the lowest ratio in the series which goes 
back five years. This September ratio compares with 274 
= cent for August, and with 27.8 per cent for September 

year. For September the ratio of collections agains 
regular accounts was 27.7 per cent, compared with 29.2 pet 
cent for August and with 30.0 per cent for September 1930, 


8 and the ratio of collections against installment accounts fot 
Shipments..---.------------- 87,457 37,749 75,425 September was 15.2 per cent, against 16.4 per cent for 
Stocks......---------------- 4, $499 2,266 August and 15.1 per cent for September last year. 

Clean Rice—Pockets All of these retail statistics are reported in dollar figures 
and these percentage comparisons do not make allowance for 
118,955 100,337 88 829 the different level of prices. 

RETAIL TRADE IN THE SIXTH DISTRICT DURING SEPTEMBER 1931. 
Based on Confidential reports from 41 department stores 
Sept. 1931 ino TO31 Jan. 1 to Sept. 30, 1931 Sept. 30, 1931" porn 1931 Sept. ey Jan. 1 to Sept. 0 
with wi same in wi wi 1 1931 1930 1931 
Sept. 1930 Aug. 1931 19 Sept. 30,1930 Aug. 31, 1931 

Atlanta (4)..---.-......--... —22.8 — 0.8 — 2.9 — 5.5 +22.0 39 32 2.78 3.15 

Birmingham (4) .---.-------- —25.0 + 3.0 —11.8 —11.4 + 4.2 :23 1.96 1.82 

Chai —18.6 + 6.0 —12:8 —11.9 413.2 1.55 1.51 

Nashville (4).....--.--.-_.--- —24.6 — 1.8 —11.6 —16.0 + 8.1 .21 .18 1.88 1.92 

New Orleans (5).-...-...-.--- —15.7 + 5.3 —11.3 —18.4 + 6.8 .17 .20 1.66 1.76 

Other Cities —15.6 415.8 —11.9 —15.4 411.3 17 .20 1.55 1.82 

DISTRICT —19.6 $4.6 — 9.7 —14.4 +10.2 .21 1.87 1.98 
Note: The rate of stock turnover is the ratio of sales during given period to average stocks on hand. 
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Wholesale Following a decline of 2.6 per cent from July to (000 omitted) ; 
trade August, which was contrary to the usual sea- 
sonal movement, September sales by 119 re- 

porting wholesale firms in the sixth district increased 9.4 3:09) 4.300 

per cent over those in August and were the largest since Georgia... 6,458 75177 72,447 81,796 —11.4 
although 23.7 per cent smaller than in September a Louisiane. 4,293 5,680 47 ,666 59,808 —20.3 

year All of the eight reporting lines shared the in- Tennessee. 67391 7381 33601 

grease over August, but sales in all of these lines continued Total... $26,571. $91,262) $ 292,127, $300,100 


r 

able at ose mber, collections during the Commercial Statistics compiled by R. G. Dun & Co. in- 
also increased over August, but were less than in Failures dicate that there ane 1,936 failures in the 

September 1930. These comparisons are all of dollar amounts United States during September, compared 

and make no allowance for the different level of prices pre- with 1 944 in August and with 1,963 in September last year 

raling during the Dine of 1981 with 224 liabilities in September totaled $47,250,650, against $53,- 
80 s fo nths o 

ponding part of 1980 are shown snd for August, and against $46,947,021 for September 

followed by detailed percentage comparisons of figures re- Ip the sixth district there were 111 business failures in 

September, 83 in August, and 107 in September a year ago, 


Sates Janay to September and liabilities for September were $1,591,880, a decline of 36 
inclusive 19 i per cent from the total of $2,487,224 for August ,and 26.4. 
_— : a smaller than the total of $2,164,105 for September 

Dry Goods peice sas : a4 For the nine months of the year, cumulative totals amount 
iture----- - —22.6 to 1,289 failures, with liabilities of $23,320,429, compared 

with 1,022 failures with liabilities of $22,080,341 for the 

Stationery, LF one ad same period last year, an increase of 26.1 per cent in num- 

Drugs..------------------ 15.1 ber but a gain of only 5.6 per cent in liabilities. 

Total —23.6 Grain Exports—New Orleans (Bushels) 

1 through 

128,854 1,191,033 1,001,464 4,200,499 

Number of Sept. 1931 Com; with Gorn 

Firms Aug. 1931 1930 43289 338 39'080 

179,279 1,203,534 1,198,774 4,263,612 

57 + 3.3 —12.4 

Collections. .....------------ 62 + 3.6 —26.1 INDUSTRY 

Sales. 2 + 4.5 —24.0 Building and While the volume of building and construction 
Construction in the sixth district continues at a low level, 

lew 5 411.5 23.3 there was a small increase in building permits 
reporting cities during September, and contract 

Stocks on hand 4 #14.3 —15:5 awards increased over August and show a small increase over 

Accounts September last year. 

Dry Goods: Soto ‘ ’ Total value of building permits issued at 20 cities in the 
a a * 3-2 —25.1 sixth district during September was $2,225,253, a gain of 3.3 
per cent over August, and 25.7 per cent smaller than the 

Stocks on hand_...__--------- il — 0.3 —29.1 total for September a year ago. Increases over September 

$3 were reported from New Orleans, Knoxville, Mobile, Miami, 

Hardware: Rima | i Orlando, and Alexandria, but these gains were more than off- 

—- 2 . isd pe set in the average by declines at the other 14 reporting 

Mobile. 3 —24'5 cities. Last year there was a decline of 5 per cent in the 

Nashville 4 22.4 —7.3 district total, from August to September. 

1" me Cumulative totals for the first nine months of 1931 amount 
Stocks on hand. .--- 2222-22222 8 —0.9 —11.7 to $22,156,219, smaller by 39.2 per cent than the total of 
Accounts 1S + 3.6 —,9-5 $36,465,174 for the corresponding part of 1930. Comparisons 
Collections... 17 + 4.2 3 

Furniture: Mi ae “as for the month are shown in the table. 

City 19311930 1931 1930 im value 
Accounts 9 — 1.7 —16.6 
Collections... 8 + 6.3 —19.7 Alabama 

Rectrical Supplies Anniston. 13 $ _ 6,260 $90,935 93.1 

Sales..._ 14 + 7.6 —24.6 Birmingham 156 216 106,433 165,630 — 35.7 . 

New Orleans 4 + 2.4 —28.8 Mobile... .....-...- 35 39 162,254 70,817 +129.1 

Other Cities. 10 412.2 —20.8 93 162 45,862 173,235 — 73.5 
Stocks on hand.__.---------- 3 + 5.0 —4.4 Florida 
A nt 4 + 3.3 —13.5 281 282 103 ,655 — 66.5 
Coll 5 + 13 349 270 208/158 174,400 + 19.4 

Druga: Oriendo 15,855 + 

139 36:206 83/095 — 56.4 
cti 5 + 4.3 —15.0 9 6 6,650 — 84.6 

Ses: *Miami Beach__---- 38 31 295;656 522,100 —43.4 
4 312 MO 256,077 717,205 — 64.3 

es of new, paid-for, o e insurance in Macon.-.........- — 42. 

Insurance the, six states of this district declined further by 

per cent ptember, compared wi New Orleans... .... 121 84 516,216 184,046 4180.5 

August, and were 15 per cent smaller than in September 

1980. For the first nine months of 1931 the average decrease Cha eee ae 337. -:130,332 143,949 — 9.5 

pupared with that period of 1930 has been 20.9 per cent. johnson a... 

Figures for these six states, compiled by the Life Insurance _ Nashville... “142 235 _ 110,803. 224,697 — 50.7 

Sales Research Bureau, are shown comparatively Total 20 2,725 2,933 $2,225,253$2,993,067 — 25.7 


lable, : Not included in totals or index numbers. 
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Total contract awards in the sixth district during Sep- 
tember, according to statistics compiled by the F. W. Dodge 
Corporation and subdivided into district figures by the Fed- 
eral Reserve Board’s Division of Research and Statistics, 
amounted to $13,722,137, an increase of 25.9 per cent over 
the August total, and was 1.7 per cent larger than for Sep- 
tember last year. Residential contracts, which in September 
accounted to 17.6 per cent of the total, increased 25.3 per 
cent in September over August, but were 17.6 per cent 
smaller than in September 1930. 

Cumulative totals for the first nine months of 1931 amount 
to $149,525,168, a decrease of 23.3 per cent compared with 
the total of $194,936,498 for the same part of 1930. During 
this period residential contracts have totaled $24,344,645, a 
decrease of 38.2 per cent, and other classes of contracts have 
totaled $125,180,523, a decrease of 14.0 per cent, compared 
with the corresponding period last year. 

In September there were increases. over August in Florida, 
Georgia, Tennessee and Alabama, and over September last 
year in Louisiana, Florida and Mississippi, as indicated in 
the table which follows. Parts of these totals for Louisiana 
and Mississippi apply to other Federal Reserve Districts. . 


t. Percentage Soot. Percentage 

1931 193 Comparison 1930. Comparison 

Alabama. $1,559,800$1,457,700 + 7.0 $2,180,200 — 28.5 
3,542,800 1,738,400 4103.8 2,607,800 35.9 
Georgia. 2,413,000 1,583,400 + 52.4 3,278,900 — 26.4 
Louisiana 4,891 ,000 5,422,600 — 9.8 1,832,700 4166.9 
Mississippi - - - ----- 1,830,000 1,894,000 — 3.4 1,738,600 + 5.3 
Tennessee (6th dist.) 1,694,700 1,182,500 + 43.3 3,236,000 — 47.6 


Mountains amounted in. September to $252,109,700, an in- 
crease of 8.2 per cent over August, but 24 per cent smaller 
than for September 1980. Of the September total, non- 
residential building amounted to $112,417,500, or 44.6 per 
cent of the total, residential contracts amounted to $54,- 
552,800 or 21.6 per cent, and public works and utilities 
amounted to $85,139,400, or 33.8 per cent of the total. 


Lumber Press reports and weekly statements of the South- 

ern Pine Association indicate that production by 
Southern Pine mills has continued in recent weeks to be 
maintained well below the volume of orders and shipments, 
with a corresponding decrease in surplus stock. Stocks held 
by retail yards are reported to be much below normal pro- 
portions, but retailers appear to continue buying only for im- 
mediate requirements and mixed-car orders are the rule. In 
the hardwood market there was unexpected improvement in 
the demand from Europe during the first half of October, 
and while other demand has been spasmodic, on. the whole 
the first half of October has seemed better than the last 
half of September. 

During the six weeks period ending October 10, production 
by mills which reported to the Southern Pine Association 
for corresponding weeks a year ago has averaged 389.2 per 
cent, orders have averaged 26.0 per cent, and unfilled orders 
20.7 per cent, below the same period in 1930. During this 

riod orders exceeded production by about 18 per cent, while 
ast year at the same time production was greater than the 
business being booked. Comparisons of weekly figures are 


shown in the table. 
or (In thousands of feet) 
Orders 


Number Unfilled Orders 
Week Ended: _of Mills 1931 1930 
119 34,125 33,762 26,597 43,529 83,349 106,187 
Sept. 12.-----222 120 29,130 40,992 23,580 41,417 78,477 99,466 
Sept. 119 32,424 43,178 26,945 41,234 81,732 94,1 
Sept. 26-.-----_- 118 27,615 44,405 25,502 42,272 78,687 97,441 
107 27,426 40, 23,647 39,100 73,458 97,220 
Oct. 10.2.2 222222 113 27,237 38,104 24,978 41,328 75,033 99,133 
Consumption The consumption of cotton by American mills 
of Cotton increased nearly 8.9 per cent in September 


over the month of August, which had one 
more business day, and for the fourth consecutive month 
was greater than in the corresponding month a year ago, 
showing an increase of 17.9 per cent over September 1930. 
September exports increased over those in August by 164.5 
per cent, as the new crop began to be marketed, but were 
38.2 per cent smaller than in September last year. 
Cumulative figures for the first two months of the new 
cotton season, August 1 through September 30, show that 
consumption, which amcunted to 889,523 bales, was 19.2 per 
cent greater, but exports for these two months which totaled 
769,222 bales were 39.4 per cent smaller, than in the first 


two months of the 1930 season, when the crop matured som 
what earlier than this year. 4 
Stocks of cotton held by consuming establishments at thy 
end of September declined 7.7 per cent over the month, ay 
were 20.1 per cent smaller than a year ago, and stocks hej 
in public storage and at compresses increased 42.3 per cog 
over those for August, and were 20.1 per cent greater thy 
a year ago. The number of spindles active in September de. 
clined 1.2 per cent from the corrected figure for August, an 
was 2.8 per cent smaller than for September last year. Com. 
parisons of September totals, compiled by the United State, 


- Census Bureau, are shown in the table. 


United States (Bales 
Sept. 031 Aug. 1931 Sept. 193 
we ss 463 ,704 425,819 393,399 


6,296,546 4,426,154 5,241,060 
Linters. 38 ,820 42,6: 

558,192 211,030 902.9% 

Imports 5,426. - 7,236 3,4 

Active Spindles (Number)- ------------ 25,326,916 25,622,526 26,066,510 


In this district September consumption of cotton increased 
an average of 11.9 per cent over August, and was 188 pe 
cent greater than in September 1930, and cumulative con 
sumption for the first two months of the new cotton year 
averaged 17.8 per cent greater than in those months of the 
previous season. Totals for the three states of the district 
whose figures are compiled by the Census Bureau, are show 
comparatively below. 


Bales Consumed 
September 1931 August 1931 September 1930 
Alabama. 48 ,806 43 ,039 37,740 
Georgia... 80,777 73,346 71,207 


Total 3 144,634 129,231 121,776 


Cotton - In September, for the fifth consecutive 
Manufacturing month, production of cotton cloth by milk 

reporting to the Federal Reserve Bank hai 
exceeded their output for the corresponding month of las 
year, and for the past three months production of yarn ha 
been greater than a year ago. Orders booked by cloth milk 
increased in August but declined in September and orden 
booked by yarn mills increased in September following a & 
cline in July and August. Stocks of cloth increased somewhat 
in September, but stocks of yarn declined, and both were be 
low those reported for September last year. The number @ 
workers declined in September, and continued smaller thans 
year ago. Percentage comparison of reported figures ate 
shown in the table. 2 


; tage change Sept 1931 
Number wi 
Cotton Cloth: Mills Aug. 1931 Sept 1930 
14 4 415.4 
Shipments.-_-........-.------- 13 — 4.3 + 4.9 
Unfilled orders. 11 —7.3 + 0.2 
10 + 4.8 —2.1 
Number on payroll. _-_.------ 13 — 5.2 — 4.1 
Yarn: : 
Production. 7 +#26.2 413.2 
Shipments 7 — 0.8 432.3 
lers 4 “24.9 —45.0 
Unfilled 6 + 5.0 
on hand..........----- 6 —7.0 —42.2 
Number on payroll_-__-.--.-.- 6 — 0.2 —17.0 
Hosiery Statistics for 45 Identical Establishments 
in Sixth Federal R: ( 
1931 
Unfilled orders. 719,450 850,47 
Cotton Seed Operations of cotton seed oil mills in 


Products country as a whole, and in this district, hav 

__been at a considerably lower level during 
August and September this year than at that time a y@ 
ago, because of the lateness of the cotton crop. Cotton seed 
received at the mills during the first two months of the “i 
son show decreases of 29.9 per cent for the country, me 
51 per cent for this district, compared with a year ago. 


| 
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crushed, stocks Praduction by the Iron Age, the prodection ef pig iron 
at fan r than ago, but supplies of other in the United States as a whole, and in Ala- 
bs smaller, while for the country as a whole a small bama was at a lower level in September than for any othr 
ri el decrease is shown in stocks of crude oil held by the mills but. month in exactly ten years, both in total production and in 
cent stocks of other products are larger than a year ago, as indi- 
ble following. .7 per cent from Au ptem! and was 
than Hated Im the Sent and Cotton Seed Products per cent smaller than in September last year. Because 
ust, and dogg By von eet ee of the different number of days, the average daily output 
r. Com Mf cotton Seed, Tons 1931 1930. 1931 19. declined 5.7 per cent below that for August. There was a 
1 States Received at mills of 3 in the — of = 
r 1 there were 73 ive com with 1 ve ai 
Cmde Oil, Ibs... ,676, 1894, creased 22 per cent from the low point reached Decem- 
und Meal, tons.--- "75,425 78.123 ber to the high point for 1981 in March, but has since de- 
393,30 HH Ljnters, bales. -..-.---. 28, 54,950 77,897 127,058 clined by 42.5 per cent, and in September was 29.8 per cent 

Ol, 12,916,563 15,218,248 44,591,452 45,091,216 below the December level. 
970,98 Cake and Meal, tons. 37,994 42,250 118,845 117,078 Production of pig iron in Alabama declined 19.6 per cent 
----------- 30.220 101,505 133396. in September compared with August, and was 41 per cent 
Alabama, Louisiana and Mississippi. less than in September 1980. Daily average output declined 
| Bettie Except for the shorter month of February, pro- oat ste that on October 1 there ‘were 9 furnaces 
’ uction of electric power for public use in - - . 

16 ,068'Sih _ six states of this district was smaller in August tive in Alabama, a gain of 1 over the number active a 


than for any other month since July 1929. Increases in month earlier, and compared with 11 active a year ago. 


ncreased hugust A sat Suatantins Alabama production increased by 43.7 per cent from Decem- 
18.8 per Florida Pog ber through May, but declined 50.6 per cent from May to 
ive Col Georgia, and total output was 2.9 per cent smaller than in September, and was then 29.1 per cent below the total for 
On year Broly and 2.0 per cent smaller than in August a year ago. December. Press reports indicate no improvement in busi- 
s of the Production by the use of water power, which in August was "¢SS. September shipments were smaller than output, and 
Bp 6.1 per cent of the total, declined 8. 7’ per cent from July te rsomeg wae increased. District quotations con- 
August, but was 2.0 per cent greater than in Augus > : 
when it accounted for 578 per cent of the total. Output by Cumulative production in the United States as a whole 
ner 1990 ff those plants using fuels declined 1.7 per cent and was 7.3 per uring the first nine months of 1931 have amounted to 15,- 
7 74% 7 | cent smaller than a year ago. Consumption of coal by elec- 018,034 tons, a decrease of 41.6 per cent compared with the 
1/207 Mittie power plants declined 15.1 per cent, and of fuel oil, 2.1 total of 25,701,540 tons for that period of 1930, and in Ala- 
12,829 yer cent, in August compared with July, but consumption of bama cumulative output for 1931 through September totaled 


1,776 1,410,133 tons, smaller by 26.5 per cent than the total of 


mtural gas increased 1.9 per cent. All of these, however, 1,918,745 tons produced in that part of last year. Compari- 


thow decreases compared with August 1930. 


3 


++ 


& 


, 


a 


3 


secutive : ‘ sons for the month are shown in the table. 
Cumulative production for the first eight months of 1931 
by been 1.5 per cent less than in that period of 1930, pro- UmitedStates: Sept, 
of lati tuction by water power plants being 1.4 per cent, and. by Average per day—tons.-------=---- 38,964 41,308 75,890 
arn Pants using fuels 1.7 per cent, smaller than a year ago. 7 
th milk mparisons for the month are shown in the table. Production—tons............------- 95,518 118,795 161,797 
i ona August"1931_ July 1931 August 1930 Average per day—tons.. 3,184 3,832 7393 
ng 2 de sands of *First of following month. 
ymewhst Total 467,969 482,055 477,300 Naval Receipts of both turpentine and rosin at the three 
281,438 292,310 275.985 Stores principal naval stores markets of the district declin- 
mber of Puls Consumed in the Production of ed seasonally in September, and were smaller than 
r thana § Béctric Power: pon 30.535 for that month of the two preceding years. Turpentine re- 
aft Fuel 171,421 175,078 _—190, in fact, the smallest for sey since 
fatural Gas—000 cu. 2,148;758 2,108,001 2,192,534 i , whi i 
~— a t 2 and receipts of rosin, while slightly larger than for 


Bituminous From the low point, at 5,961,000.tons for the 
Coal Mining week ending July 4, production of bituminous 
coal in the United States increased to 7,620,- 
0 tons for the week ending September 5, and declined the 
following week to 6,784,000 because of the observance of the 
labor Day holiday. Production increased for each of the 
three following weeks to the highest level since March. 
Total output in September increased 4.5 per cent, and daily 
werage production gained 7.5 per cent, over August, but 
show decreases of 17.4 per cent compared with 
tember, last year. Comparisons for the month follow. 


Total Number of Average 
ction working working day 

(tons) days (tons) 
member 1931 31,919,000 33.5 1 
September 1930.22" 383632000 25.3 1,527 ,000 


Weekly production in Alabama for those weeks ending in 

ber was a little less than in August ,and was 20 per 

tnt less than in September last year, and output in Ten- 

lessee was. about the same as in August but was 18 per 

‘nt less than a year ago. The table shows comparisons of 

yaa weekly figures with those for corresponding periods 
n 


year. (In thousands of tons) 
United States 
Ended: 1931 1930 
8,088* 235 251% 89 
6,784* 91145 193% 262 97 
| 7,244 8,920 205 267 


September 1928, were smaller than for that month of 1926, 
1927, 1929 or 1930. Stocks of turpentine increased by less 
than one per cent, and except for July this year were the 
largest for any month in twelve years. September stocks of 
rosin were also the largest for any month during that period, 
having gained 2.3 per cent over August. Prices prevailing 
on the Savannah market, as quoted in the Naval Stores Re- 
view, declined from 33 cents. per gallon for turpentine, on 
September 19 to 30% cents on October 10. During this period | 
quotations on the higher grades of rosin increased some- 
what but those on the lower grades show small declines. 
Foreign demand was reported as improved during that week. 
pagan 8g of receipts and stocks for the month are shoyn 
e le. 


Receipts—Turpentine (1): Sept. 1931 Aug. 1931 Sept. 1930 

129,018 140.090 

Jacksonville. 51,779 48,146 23 ,607 
Pensacola. 24, 28 ,820 

acksonville.___...._...-.--------- 201 ,646 192,012 95 ,439 
(1) Barrels of 50 gallons. (2) Barrels of 500 pounds. 


| 
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lanta monthly. 


MONTHLY INDEX NUMBERS 
The following index numbers, except those of wholesale prices, are computed by the Federal Reserve Bank of Al 
e index numbers of retail and wholesale trade are based upon pnd fi 
* representative firms in the lines of trades indicated, and the other series of index numbers are based upon figures #m 
ported to the bank or currently available through the daily or trade press. These index numbers, except as indicate 


gures reported confidentially 


in the foot-notes, are based upon the monthly averages for the three year priod 1928-25 as represented by 100. 


(15) Other Cities. 
DISTRICT (20 Cities).......-..--------- 


WHOLESALE PRICES U. S. (*) 


Hides and leather products- 
Textile 
and 


July Aug. Sept. July Aug. Sept. | 
ARTMENT STORE TRADE 6th 1931 1931 1931 1930 1930 1930 4 
DISTRICT . 
115.7 130.3 129.2 113.8 138.1 167.3 
Chattanooga... 46.0 53.4 56.6 55.4 61.2 68.5 & 
$7.5 62.5 65.8 56.9 67.8 79.6 


59.3 55.6 58.1 69.8 75.1 
37.0 43.7 55.2 47.4 60.2 
51.3 53.1 56.8 62.7 69.5 
57.8 50.0 55.8 54.2 72.6 
76.5 64.0 68.9 74.7 61.9 
40.9 45.1 54.8 44.9 59.6 
46.8 41.0 55.0 49.1 56.3 
81.9 74.7 81.0 91.0 91.2 
55.4 54.0 59.0 64.3 70.3 
75.4 71.0 63.7 83.3 89.0 
89.1 89.9 72.7 95.0 103.8 
101.0 85.3 75.4 113.3 100.9 
94.4 76.4 72.1 107.8 101.4 
74.4 62.1 47.8 88.1 90.2 
79.5 88.9 70.0 118.1 98.1 
86.8 81.1 68.8 104.1 97.9 
28.6 22.8 16.6 50.4 33.0 
11.6 6.2 7.2 18.1 18.6 
26.4 13.6 12.6 47.1 25.6 
33.2 37.4 17.5 35.4 77.7 
19.7 45.5 40.1 140.2 41.1 
17.8 14.1 20.7 31.7 20.5 
20.2 19.2 19.8 46.2 27.9 
18.8 13.7 26.2 23.1 
86.7 42.6 53.7 68.4 56.1 
59.5 31.1 39.1 51.5 42.9 


88.6 83.8 91.2 74 
101.2 97.8 107.6 86 
103.3 94.1 103.7 88 
126.2 125.2 142.0 114 
124.4 129.1 151.2 113 

61.0 | 53.0 55.2 48 

42.1 34.3 90.8 28 

49.0 42.9 39.1 88 

68.8 51.2 41.1 82 


> 


71.3 


70.0 70.2 69.1 84.0 84.0 
64.9 63.5 60.5 83.1 84.9 
73.1 73.7 72.9 86.3 87.1 
71.8 72.3 72.0 84.3 83.3 
89.2 88.5 84.8 100.7 98.9 
65.4 64.2 62.9 80.0 77.7 
58.2 62.3 63.3 75 .4 75.4 
87.5 87.1 87.2 94.3 92.7 
75.8 75.4 74.9 88.9 87.4 
77.3 75.5 74.8 87.8 87.3 
88.0 87.5 84.7 96.2 95.9 
61.0 58.5 58.4 71.7 71.2 


5 69.3 
6 81.2 
8 81.9 
a 102.5 
.2 122.1 
43.2 
7 59.6 
4 84.5 
7 82.5 


wm 


& 


iS) 


(*) Compiled by the Bureau of Labor Statistics. Base 1926-100. 
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D 
WHOLESALE TRADE 6th DISTRICT a 
Maréwere. 69.6 
Electrical 68.1: 
LIFE INSURANCE SALES 6th DISTRICT 4 
Louisia: 9 
Mississi 5 q 
Tenn 8 A 
TOTAL 8 i 
BUILDING PERMITS 6th DISTRICT q 
Birmingham. 11 
56 3 
CONTRACTS AWARDED 6th DISTRICT 7 
Other 
Building 
Chemicals and drugs........----------- 
Housefurnishing goods. 
COTTON CONSUMED: 
Cotton-Growing a 
146.9 
PIG IRON PRODUCTION: 
UNFILLED ORDERS—U. S. STEEL a 
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